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EXPLANATORY NOTE

This amendment (the “8-K/A”) to the Registrant’s Current Report on Form 8-K dated July 18, 2017 (the "Original 8-K") is being furnished solely
for the purpose of including a conformed signature on the signature page of the Original 8-K. The Original 8-K was manually signed and dated on
July 18, 2017. However, the conformed signature was inadvertently omitted from the signature page of the electronic submission of the Original 8-K.
Other than including a conformed signature, this 8-K/A does not modify the disclosure contained in the Original 8-K. For your convenience, this 8-
K/A includes the exhibit that was furnished with the Original 8-K. This exhibit should be read as of its date and the furnishing of this exhibit with
this 8-K/A does not constitute an update or confirmation of such exhibit or an update to any filings or disclosures made subsequent to its date.

Item 2.02 Results of Operations and Financial Condition

On July 17, 2017, Equity LifeStyle Properties, Inc. (referred to herein as “we,” “us,” and “our”) issued a news release announcing our results of
operations for the three and six months ended June 30, 2017.

The news release also contains detailed guidance assumptions on our projections for 2017. We project our Net income per Common Share (fully
diluted) for the three months ending September 30, 2017 and year ending December 31, 2017, to be between $0.52 and $0.58 and $2.14 and $2.24,
respectively.

We also project our Funds from Operations (“FFO”) per Common Share (fully diluted) for the three months ending September 30, 2017 and year
ending December 31, 2017 to be between $0.86 and $0.92 and $3.52 and $3.62, respectively. We project our Normalized Funds from Operations
(“Normalized FFO”) per Common Share (fully diluted) for the three months ending September 30, 2017 and year ending December 31, 2017 to be between
$0.86 and $0.92 and $3.52 and $3.62, respectively.

The projected 2017 per Common Share amounts represent a range of possible outcomes and the mid-point of each range reflects management’s best
estimate of the most likely outcome. Actual results could vary materially from these amounts if any of our assumptions are incorrect. The news release is
furnished as Exhibit 99.1 to this report on Form 8-K. The news release was also posted on our website, www.equitylifestyleproperties.com, on July 17, 2017.

In accordance with General Instruction B.2. of Form 8-K, the information included in Items 2.02 and 9.01 of this Report on Form 8-K, including
Exhibit 99.1, shall not be deemed to be “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the
liabilities of that Section, nor shall such information be deemed incorporated by reference in any registration statement filed by Equity Lifestyle Properties,
Inc. under the Securities Act of 1933, as amended.

This report includes certain “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. When used,
words such as “anticipate,” “expect,” “believe,” “project,” “intend,” “may be” and “will be” and similar words or phrases, or the negative thereof, unless the
context requires otherwise, are intended to identify forward-looking statements and may include, without limitation, information regarding our expectations,
goals or intentions regarding the future, and the expected effect of our acquisitions. These forward-looking statements are subject to numerous assumptions,
risks and uncertainties, including, but not limited to:

+ our ability to control costs, real estate market conditions, the actual rate of decline in customers, the actual use of sites by customers and our

success in acquiring new customers at our properties (including those that we may acquire);

+  our ability to maintain historical or increase future rental rates and occupancy with respect to properties currently owned or that we may acquire;

*  our ability to retain and attract customers renewing, upgrading and entering right-to-use contracts;

»  our assumptions about rental and home sales markets;

*  our assumptions and guidance concerning 2017 estimated net income, FFO and Normalized FFO;

+  our ability to manage counterparty risk;

* in the age-qualified properties, home sales results could be impacted by the ability of potential homebuyers to sell their existing residences as

well as by financial, credit and capital markets volatility;

+ results from home sales and occupancy will continue to be impacted by local economic conditions, lack of affordable manufactured home

financing and competition from alternative housing options including site-built single-family housing;

*  impact of government intervention to stabilize site-built single-family housing and not manufactured housing;

+ effective integration of recent acquisitions and our estimates regarding the future performance of recent acquisitions;
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the completion of future transactions in their entirety, if any, and timing and effective integration with respect thereto;

unanticipated costs or unforeseen liabilities associated with recent acquisitions;

ability to obtain financing or refinance existing debt on favorable terms or at all;

the effect of interest rates;

the dilutive effects of issuing additional securities;

the effect of accounting for the entry of contracts with customers representing a right-to-use the properties under the Codification Topic
“Revenue Recognition;”

the outcome of pending or future lawsuits or actions brought against us, including those disclosed in our filings with the Securities and
Exchange Commission; and

other risks indicated from time to time in our filings with the Securities and Exchange Commission.

For further information on these and other factors that could impact us and the statements contained herein, refer to our filings with the Securities
and Exchange Commission, including “Risk Factors” in our most recent Annual Report on Form 10-K and subsequent quarterly reports.

These forward-looking statements are based on management's present expectations and beliefs about future events. As with any projection or
forecast, these statements are inherently susceptible to uncertainty and changes in circumstances. We are under no obligation to, and expressly disclaim any
obligation to, update or alter our forward-looking statements whether as a result of such changes, new information, subsequent events or otherwise.

We are a fully integrated owner and operator of lifestyle-oriented properties and own or have an interest in 393 quality properties in 32 states and
British Columbia consisting of 147,107 sites. We are a self-administered, self-managed, real estate investment trust (REIT) with headquarters in Chicago.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits

The information contained in the attached exhibit is unaudited and should be read in conjunction with the Registrant's annual and quarterly reports
filed with the Securities and Exchange Commission.
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NEWS RELEASE
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Equity LifeStyle Properties

CONTACT: Paul Seavey FOR IMMEDIATE RELEASE
(B00) 247-5279 July 17, 2017

ELS REPORTS SECOND QUARTER RESULTS

Continued Strong Performance

CHICAGO, IL - July 17, 2017 - Equity LifeStyle Properties, Inc. (NYSE: ELS) (referred to herein as “we,”
“us,” and “our™) today announced results for the quarter and six months ended June 30, 2017. All per share results are
reported on a fully diluted basis unless otherwise noted.

Financial Results for the Quarter and Six Months Ended June 30, 2017

For the quarter ended June 30, 2017, total revenues increased $11.2 million, or 5.3 percent, to $221.3 million
compared to $210.1 million for the same period in 2016, Net income available for Common Stockholders for the quarter
ended June 30, 2017 increased $4.0 million, or $0.03 per Common Share, to $39.5 million, or $0.45 per Common Share,
compared to 535.5 million, or $0.42 per Common Share, for the same period in 2016.

For the six months ended June 30, 2017, total revenues increased $23.5 million, or 5.5 percent, 1o $453.7
million compared to $430.2 million for the same period in 2016, Net income available for Common Stockholders for the
six months ended June 30, 2017 increased $10.3 million, or $0.10 per Common Share, to $96.4 million, or $1.11 per
Common Share, compared to $86.1 million, or $1.01 per Common Share, for the same period in 2016.

Non-GAAP Financial Measures and Portfolio Performance

For the quarter ended June 30, 2017, Funds from Operations (“FFO™) available for Common Stock and OF Unit
holders increased $6.0 million, or $0.06 per Common Share, to $74.9 million or $0.81 per Common Share, compared to
568.9 million, or $0.75 per Common Share, for the same period in 2016. For the six months ended June 30, 2017, FFO
available for Common Stock and OF Unit holders increased $14.5 million, or $0.14 per Common Share, to $168.0
million or $1.81 per Common Share, compared to $1353.5 million, or $1.67 per Common Share, for the same period in
2016.

For the quarter ended June 30, 2017, Normalized Funds from Operations (“Normalized FFO™) available for
Common Stock and OP Unit holders increased $5.8 million, or $0.06 per Common Share, 1o $75.1 million, or $0.81 per
Common Share, compared 10 $69.3 million, or $0.75 per Common Share, for the same period in 2016, For the six
months ended June 30, 2017, Normalized FFO available for Common Stock and OP Unit holders increased $14.2
million, or $0.14 per Common Share, to $168.3 million, or $1.81 per Common Share, compared to $154. 1 million, or
$1.67 per Common Share, for the same period in 2016.

For the quarter ended June 30, 2017, property operating revenues, excluding deferrals, increased $14.0 million
to $21 1.4 million compared to $197.4 million for the same period in 2016. For the six months ended June 30, 2017,
property operating revenues, excluding deferrals, increased $28.5 million to $433.4 million compared to $404.9 million
for the same period in 2016. For the quarter ended June 30, 2017, income from property operations, excluding deferrals
and property management, increased 56.6 million to $120.0 million compared to $113.4 million for the same period in
2016. For the six months ended June 30, 2017, income from property operations, excluding deferrals and property
management, increased $15.0 million to $255.7 million compared to $240.7 million for the same period in 2016.




For the guarter ended June 30, 2017, Core property operating revenues, excluding deferrals, increased
approximately 5.5 percent and Core income from property operations, excluding deferrals and property management,
increased approximately 4.8 percent compared (o the same period in 2016. For the six months ended June 30, 2017,
Core property operating revenues, excluding deferrals, increased approximately 4.9 percent and Core income from
property operations, excluding deferrals and property management, increased approximately 4.3 percent compared to
the same period in 2016,

Investment Activity

During the guarter, we completed the acquisition of Paradise Park Largo, a 108-site manufactured home
community located in Largo, Florida. The purchase price of approximately $8.0 million was funded with available cash,
loan assumption of $3.6 million, and new loan proceeds of $2.3 million.

During the quarter, we entered into a joint venture agreement to purchase Crosswinds Mobile Home Park, a
376-site manufactured home community located in St. Petersburg, Florida. Our ownership interest is 49% and the
purchase price of the Property was $18.4 million.

About Equity LifeStyle Properties

We are 4 self-administered, self-managed real estate investment trust (“REIT™) with headquarters in Chicago.
Asof July 17,2017, we own or have an interest in 393 quality properties in 32 states and British Columbia consisting of
147,107 sites.

For additional information, please contact our Investor Relations Department at (800) 247-5279 or at
investor_relations@equitylifestyle.com.

Conference Call

Alive webcast of our conference call discussing these results will take place tomorrow, Tuesday, July 18, 2017,
at 10:00 a.m. Central Time. Please visit the Investor Information section at www.equitylifestyleproperties.com for the
link. A replay of the webcast will be available for two weeks at this site.

Reporting Calendar
Quarterly financial results and related earnings conference calls for the next three quarters are expected to oceur
as follows:

Release Date Earnings Call
Third Quarter 2007 Monday, October 16, 2017 Tuesday, October 17, 2007 10:00 a.m, CT
Fourth Quarnter 2017 Monday, January 29, 2018 Tuesday, January 30, 2018 10:00 am. CT
First Quarter 2018 Monday, April 23, 2008 Tuesday, April 24, 2008 10:00 a.m. CT

Forward-Looking Statements

In addition 10 historical information, this press release includes certain *“forward-looking statements™ within the
meaning of the Private Securities Litigation Reform Act of 1995, When used, words such as "anticipate,” "expect,”
"believe,” "project,” "intend,” "may be" and "will be" and similar words or phrases, or the negative thereof, unless the
context requires otherwise, are intended to identify forward-looking statements and may include without limitation,
information regarding our expeciations, goals or intentions regarding the future, and the expected effect of our
acquisitions. These forward-looking statements are subject to numerous assumptions, risks and uncertainties, including,
but not limited to:

«  our ability to conirol costs, real estate market conditions, the actual rate of decline in customers, the actual use
of sites by customers and our success in acquiring new customers at our properties (including those that we may
acquire);

= our ability to maintain historical or increase future rental rates and occupancy with respect to properties
currently owned or that we may acquire;

« pur ability to retain and attract customers renewing, upgrading and entering right-to-use contracts;

= our assumptions about rental and home sales markets;

= our assumptions and guidance concerning 2017 estimated net income, FFO and Normalized FFO;

= our ability to manage counterparty risk;




= inthe age-qualified properties, home sales results could be impacted by the ability of potential home buyers to
sell their existing residences as well as by financial, credit and capital markets volatility;

= results from home sales and occupancy will continue to be impacted by local economic conditions, lack of
affordable manufactured home financing and competition from alternative housing options including site-built
single-family housing;

= impact of government intervention 1o stabilize site-built single-family housing and not manufactured

housing;

«  effective integration of recent acquisitions and our estimates regarding the future performance of recent
acquisitions;

+  the completion of future transactions in their entirety, if any, and timing and effective integration with respect
thereto;

« unanticipated costs or unforeseen liabilities associated with recent acquisitions;

+  ability to obtain financing or refinance existing debt on favorable terms or at all;

+  the effect of interest rates:

= the dilutive effects of issuing additional securities;

= the effect of accounting for the entry of contracts with customers representing a right-to-use the properties
under the Codification Topic "Revenue Recognition”;

+  the ouicome of pending or future lawsuits or actions brought againsi us, including those disclosed in our filings
with the Securities and Exchange Commission; and

= other risks indicated from time to time in owr filings with the Securities and Exchange Commission,

For further information on these and other factors that could impact us and the statements contained herein,
refer to our filings with the Securities and Exchange Commission, including “Risk Factors™ in our most recent
Annual Report on Form 10-K and subsequent quarterly reports.

These forward-looking statements are based on management's present expectations and beliefs about future
events. As with any projection or forecast, these statements are inherently susceptible to uncertainty and changes in
circumstances. We are under no obligation to, and expressly disclaim any obligation to, update or alter our forward-
looking statements whether as a result of such changes, new information, subsequent events or otherwise.




Investor Information

Equity Research Coverage "

Robert W. Baird & Company
Drew T. Babin

215-553-T816
dbabin @ rwbaird.com

Bank of America Merrill Lynch
Global Research

Jeffrey Spector
646-855-1363
Jjetfspector@baml.com

BMO Capital Markets
John Kim
212-885-4170

John kim@bmo.com

1. Any opinions, cstimates or forecasis regarding our performance made by these analysts or agencies do not represent our opinions, forecasts or predictions, We

Cantor Fitzgerald
Gaurav Mehta
212-915-1221

gmehta @ cantor.com

Citi Research

Michsel Bilerman/ Nick Joseph
212-816-1383

michael. bilerman@citi.com

nicholas, joseph@citi.com

Evercore ISI

Steve Sakwa' Gwen Clark
212-446-5604)

steve sakwa@ evercoreisi.com

gwen.clark @evercoreisi.com

Green Street Advisors

Ryan Burke/Ryan Lumb
G49-640-8TROD

rburke @ greenstreetadvisors.com

tlumb @ gregnsireetad visors.com

Wells Fargo Securities

Todd Stender

562-637-1371
todd.stender@wellsfargo.com

do mot by reference to these firms imply our endorsement of or concurrence with such information, conclusions or recommendations.
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Financial Highlights

{In millions, except Common Stock and OF Units outstanding

and per share data, unaudited)

As of and For the Three Months Ended

June 30, March 31, December 31, September 30, June 30,
2017 2017 2016 2016 2016

Operating Information
Toisl revenines il i 2213 % 2324 % 2140 % 2262 8% 21001
Net income.. RS L, 445 § 63l % 424 & 468 % 40.8
Net income a\-allablc mr Cumrmn Siuckhuldcn ............... 5 395 % 560 % 370 3% 410 % 355
Adjusted EBITDA™ .....ovveene iis . 100.8 5 189 % 1014 5 1034 % 959
FFO available for anmon .‘:wck :md GP Umt ho[d.em" “'.S 749 % 931 % 725 % 769 % 68.9
Normalized FFO available for Common Stoeck and OP
Unit holders™ ™ PR 75.1 % 93.2 § 752 3 772 8 69,3
Funds available ﬁu’ d:ﬁlnh‘umm {FA ‘} .nrmiu'h-IL f{:r
Common Stock and OP Unit holders' B AR e, | 635 5 B0 5 658 5 672 % 58.4
Common Stock Outstanding (In thousands)
and Per Share Data
Common Stock and OP Units, end of the period... 92,840 92,780 92,699 02,507 92,499
Weighted average Common Stock and OP Units
outstanding - fully diluted.. U363 9300 92,965 92,910 92,264
MNet income per Common Sha:rc 1"uII3r tllhltcd J. 3 0,45 % 0.65 % 043 % 048 % 0,42
FFOQ per Common Share - fully diluted ............ . 4 0.8l % 1.00 % 078 % 0.83 % 0.75
Mormalized FFO per Common Share - fully diluted...........5 0.8l % 100 % 081 % 083 % 0.75
Dividends per Commion SHare. ... e s s 0488 % 0488 % 0425 % 0.425 % 0,425
Balance Sheet
IO BBSCIS L wscsmnnsiosunmsiiinasassihinsssinsnsmninisssins sinmisninsansiizs il 3485 5 1471 % 3Aa0 8 340 % 3486
TotAl BADIITES carvivensmssmnsesssessessrmnssnssssenssmssmsssnssessessnssoedh 2,386 % 2371 % 2397 % 2396 % 2420
Market Capitalization
Total debi... 2072 § 2078 § 20 s 2,111 % 2,134
Total markt:t capltailz.amm 10224 % 92364 % 2930 $ 9.387 % 9,675
Ratios
Total debt / wotal market capitalization. .. . 20.3% 2226 23.6% 22.5% 22.1%
Total debt + prefermed stock f wotal markcl capilall.zallun 21.6% X.6% 25.2% 23.9% 23.5%
Total debt f Adjusied EBITDA e e e 4.4 5.0 5.1 52 53
Interest coverage '™ ..oereveenaee 4.3 4.2 4.1 4.1 4.0
Fixed charges + ;n'cl'crrr:d dlhlnbuuum coverage * 39 38 37 36 35

1. Sec Non-GAAP Financial Measure Definitions and (ther Terms at the end of the supplemental information for definitions of Adjusted EBITDA, FF(,
Normalized FFO and FAID: and reconciliation of Consolidmed net income 10 Adjusied EBITDA.

2. Seepage 7 for a reconciliotion of Net income available for Common Stockholders to Non-GAAP financial measures FFQ available for Common Stock and OF
Unit holders, Mormalized FFO available for Common Stock and OF Unit olders and FAD available for Commaon Stock and OF Unit holders,

3 Sec page 16 for market capitalization calculation as of June 30, 2017

4. Calculmted using traling twelve months Adjusted EBITDA. We believe trailing twelve months Adjusted EBITDA provides asdditional information for

determining our ability 1o meet future debt service requirements,

5. Interest coverage is calculated by dividing wrailing twelve months Adjusted EBITDA by the imerest expense incurmed during the same period.
& See Non-GAAP Financial Measure Definitions and Onher Terms at the end of the supplemental information for a definition of fixed charges, This ratio is
caleulated by dividing trailing twelve months Adjusted EBITDA by the sum of fixed charges and preferred stock dividends during the same period.
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Balance Sheet

{In thousands, except share and per share data)

June 30,
2017 December 31,
{unaudited) 2016

Assets

Investment in real estate;
LAl csuanssinsammmnsaninnsunsunanmsannmuneinssnsmsss snmmanssnsnusm ssmps s smssnmansusasssnnusinsaiuspapussnnesansnsusnsn of 1167510 % 1,163 987
Land improvements............. 2922201 2,893,759
Buildings and other dt,prt:uahk property . 641,931 627,590

4,731,642 4,685,336
Accunulated depreCilitn ..o m e s e rsrer s s e e e e ey (1,459.931) (1,399,531)
Net investment in Feal @518 o usessiiniins sesvenssassenscns cessnsssans sns sessenssnssmssens cnssnsasans 327171 3,285,805
MNotes receivable, net ... 48,253 34,520

Investment in unconsolidated Joint ventures e 21,766 19369
Deferred commission expense ............... 31453 3,375
Escrow deposits, goodwill, and other assets, ML i e s ssrees e ess et s sessenss 44435 51,57%

JA85358 & 3 478,987

Liahilities and Equity

Liabilinies:
Morgage notes payable .. ... e s 1855028 % 1,800,900
TR NORN: ; o o smsi s st mman 2 5S4 3 A 5 4 AR 8 BS54 R38R B R S P AR N AR R BT SRER 199,483 199,379

Acerued expenses and accounts PAyABIE " ... e et e e s s e e s 93,451 849 864
Deferred revenue — upfront payments from right-10-use CONFATIS .uoiwimimensiasenns 83,580 81484
Deferred revenue — right-1o-use anmual Payim@NLs .. e s e s 12,559 9817
Accrued interest payable... T SR 8044 8379
Rents and other customer payments received in advance and security deposits ... B8543 76,906
Distributions pa:,-nhie 45,259 39411

Todal Elabilitles: o i iiiisina . 2,385,947 2,397,140

Equity:
Stockholders” Equity:

Preferred stock, $0.01 par value, 9,945,539 shares authorized as of June 30, 2017 and
December 31, 2006: none issued and omstanding. —_ —_—

6.75% Series C Cumulative Redeemable Perpewal Preferred Stock, S0.01 par value,
54,461 shares authorized and 54,458 issued and outstanding as of June 30, 2017 and
December 31, 2006 at liguidation value 136,144 136,144

Common stock, 50,01 par value, 200,000,000 shares authonzed as of June 30, 2007 and
December 31, 2006; 87004 507 and 85,529 386 shares issued and omstanding as of June
30, 2017 and December 31, 2016, respectively BO8 854

Paid-in capital .....covenivinienins 1,121,307 1. 103,048
Distributions in excess nfaocumuimud camings.. (219641) (231,276)
Accumulated other comprehensive income (loss) 30 (227)
Total Stockholders” Equity ... 1,038,708 1.0018,543
Mon-controlling interests — Cummun CI'E’ Units.. 60,703 73304

Total Equity... i 3 1099411 1.081.847

Total Liahilitics and h.quily ey, | 3485358 § 3 ATBI98T

1. As ol December 31, 2016, Escrow deposits, goodwill, and other asseis, net includes insurance receivable of approximately 5109 million, and Accreed
expenses and accounts payable includes approximately $13.3 million litigation settlement payable related to resolution of the California lawsuits, These
ameunts were received and paid during the first quarter of 2007,
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Consolidated Income Statement

(In thousands, unaudited)

Quarters Ended Six Months Ended
June 30, June 30,
2017 2016 2017 2016

Revenues:

Community base reaital iO0ME . ....oiecasisimsnsoms casnssssssmssssssssssmssenssmsnensensneneett 121964 5 115,385 5§ 242656 5 229461

Rental home income......... f 3,632 3.543 7,237 7088
Resor Base renlal INCOIMIE .o viiieeieemmemms snssmssssbassmsssnssmns ssssssssns smsssnssmssnsssnssns 50,055 44,732 111,123 W), 166
Right-10-use annual POymIENLE . v cesee ime s sesssme s smssassons sesssmssns snsssms sosssassnasnn 11.350 11187 22,602 22,241

Right-to-use contracts current period, gross ..o 3,798 3086 7,004 5618
Right-to-use contract upfront payments, deferred, net ... (1.321) (TU8) (2,086) (1, 100}
LVEiny And CURET IEUBOMME 1orrsorsssissmsssssnmssnionisoniostssstasibsassas aasisbens bhessatsissstsssinn 20,650 19,523 42,776 40316
Gross revenues rom homme SAlES . .u.u. e s sssons anssssssssans sassenssns casssns nssnns s van T.833 9.130 14,860 17,344
Brokered resale revenue and ancillary services revenues, el co e sesseasins Sl 398 2,105 1816
IO DB DR UG - oo i na simaokcssmsioodm o i i i S o G o e st i B 1.798 1.625 3,568 3,285
Income from other INVeSIMEMIS, ML o e e mrrnmar e s e mssims sesssaanmasen 1. 104 2,270 1,866 3,993

TOAD PEVEIIES 1 isios iensiostnssimsbessies sasssms o s bad bEE 80 S b4 B SRR S L84 BRS RS bR 02 RS RS 221,312 210,081 453,701 430,228

Expenses:

Property operating and mainiemanoe . ... i i st e s T2.901 66,647 140,955 129601
Rental home operating and maintenance 1.657 1.581 3,208 3106
13,943 12,564 27 980 26,067
Sales and MArkeling, BI0SS oo isries o s ot ms s sss b e as e s bme s e e nnsbeas o 2,894 2,931 5,584 5424
Right-to-use contract commissions, deferred, net... . (112) (116} (196) (12)
Property MENEEEINENL w.ououeuwirsses sssas snssns sus snsssss sassses vessmss smssns sns snssass sass bra vesses 13.023 12,044 25,583 23807
Depreciation on real estate assets and rental BOMES Lo s 30,247 29,029 60,357 37,684
AMOrZAHoN of iN-Place JBASES. .. cc e vin e s e s e s s s s e s s s 458 428 1,940 763
Cost Of ROME SAIES ...veiei e ieiiins e trssas s sm smes bms e s e e s s s s s mna 7.895 9.481 15,014 17,762
Homes se N g e pahnss. . i civaneiiinm i un s ieaas s s e b s e e SRR 929 805 1,854 1639
General and adminisiTaLive e s s e s s s e 3,461 H.255 15,834 15.663
Other expenses, including property rights initiatives . : 271 527 49() 1,181
Interest and related aMOHZATON oo i e s s s s 24,522 25.561 449,701 51193
177,889 170,042 348,354 333,880
Income before equity in income of unconsolidated joint ventures. ... 43423 40.039 105,347 90,348
i 1040 765 2,190 1646
Consolidated el INCOME .........rcoeerens ceeraes ressmsressmsrass sesrens sessees e sevr e smsressseares 44,463 40,804 107,537 97,994

R e T e i e R

Total eXPenses ......o.eevevieeicveeeinnen

Equity i income of unconsolidated joint ventures ...

Income allocated 1w non-controlling interest-Common OF Units .. . (2.6449) (2.59498) (6,539) (7.308)
Series C Redeemable Perpetual Preferred Stock Dividends.....ooovvivicsiiiinnncnins (2.316) (2.316) (4.613) (4.613)

Net income available for Common Stockholders.. ..o d 30498 % A5490 5 96085 % 86,073
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Non-GAAP Financial Measures
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Second Quarter 2017 - Selected Non-GAAP Financial Measures

(In millions, except per share data, unaudited)

Quarter Ended
June 30, 2017
Income from property operations, excluding deferrals and property management - 2017 Core ' W smnimmrasnnip g 1184
Income from property operations, excluding deferrals and property management - ACqUIsIHONs ™ e 1.6
Propeny management and general and administrative (excluding ransaction COSIS) ..o e i (21.3)
Financing costs ant OIRET .. o ririeirnirnrsnssms s sms rerssssrens sns smessnssms sessems rossssarensans peerans sms PET S RmS PETTRT T PR R RS RRR PR PR PET AR PR pRT RS (27.1})
Normalized FFO available for Common Stock and OP Unit holders ™ .. 75.1
TR TN B o i s i e e S s s (0.2)
FFO available for Common Stock and OF Unit holders ™ ..o .. T74.9
Mormalized FFO per Common Share - fully diluted ..o i e s B (L8]
FFC per Common SHAng « FULY QiIIIE .. ....c. oot ceieeieesesieesemsseesimse s nns s s bsnsses bmsssas imseeesbnas st snasembans snsbnns cnnsnses D (.81
Normalized FFO available for Commen Stoeck and OF Unit hobders ™ ..o e 75.1
Mon-revenue producing improvenents 1o FEAL ESIMIE ... oot e im e bams ses boss s as bos s s s mes s amd e sambaes sambmns bambmsats (11.6)
FAD available for Common Stock and OF Unit Bolders ™ ot ee st st B 635
Weighted average Common Stock and OF Units = fully diluted i s s s 93.1
1. See Non-GAAP Financial Measure Definitions and Other Terms at the end of the supplemental information for definitions of Non-GAAP financial measures

b

Income from property operations, exclueding deferrals and property management, and Core, and reconciliation of income from propeny operations, excluding
deferrals and property management o incoms before equity in incomse of unconsolidated joint ventures. See page 9 for details of the 2017 Core Income from
Property Operations, excluding defervals amd property management.

See Non-GAAP Financial Measure Definitions and Other Terms at the end of the supplemental information for a definition of Acquisition propertics, See page
10 for details of the Income from Propeny Operations, excluding deferrals and property management for the Acquisitions.

See page 7 for a reconciliation of Met income available for Common Stockholders to Non-GAAP financial measures FRO avalable for Common Stock and OP
Uit holders, Mormalized FFO available for Common Stock and OP Unit holders and FAD available for Comreon Stock and OP Unit holders. See definitions of
Non-CiAAP financial measures of FFO, Normalized FFO and FAD and Non-revenue producing improvements in Non-GAAP Financial Measure Definitions
andd Other Terms at the end of the supplemental informition.
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Reconciliation of Net Income to Non-GAAP Financial Measures

{In thousands, except per share data, unaudited)

Quarters Ended

Six Months Ended

June 30, June 30,
2017 2016 2017 2016

Net income available for Common Stockholders .......ccocceveeeveiveevecerennn § 0498 % As490 %5 96,385 % B6,073
Income allocated 1o Common OP Uniis .. 2649 2,998 6,539 7.308
Right-to-use contract upfront paymenis, deferred, nel L R S 1,321 TR 2,096 1,100
Right-to-use contract commissions, deferred, net ™ ..o ievesninenns (112) (116) (196) (12}
Depreciation o real S5IAIE ASSEIE uuiwireiiermes iosrmns s rsssiassass sassssssnssnssonssnssons 27,608 26,362 55,001 52,370
Depreciation on rental BOMES .emee s s ss s ssss s s 2,639 2,667 5,296 5314
Amortization of in-place leases.. 954 428 1,990 63
Depreciation on unconsolidated joint ventures.. nd 305 a1l 5895

FFO available for Common Stock and OF Unit holders ™ 74925 68,932 167,952 153,511
B [T e ] T L i AR P S o R Tt e M s S e s 220 398 324 598

Normalized FFO available for Common Stock and OP Unit holders'™ . 75,145 69,330 168,306 154,109
Mon-revenue producing improvements to real esiate ..o e {11,648) { 109801 (18,808 (18317

FAD available for Commmon Stock and OF Unit hulders""_.,,_,,_,,,_,,_,,,_,ﬁ 63497 % SR.350 % 149 498 % 135,792
Met income available per Common Share = Basie.......ooon.. 046 % 042 8 112 % Loz
Met income available per Common Share - Fully Diluted .. 045 % 0.4z § 11 % 101
FFO per Common Share & OF Unfis-Basic... e, 0El % 075 8 1.81 % 168
FFO per Common Share & OF Units-Fully Diluted............ccccooiennieninnn. nEl % 075 % 181 % L67T
Normalized FFO per Common Share & OF Units-Basic.....c..cooovveveenn B 05l % 076 % 1.82 % 1.68
MNormalized FFO per Commaon Share & OP Units-Fully Diluted.............5 08l % 0,75 % 181 % 1.67
Average Commomn Stock = BasiC.. i .mu u e s ess e varsnssssasens sesssmsess sesssms sasssss 86,703 24,516 86,408 84,419
Average Common Stock and OE' Units - Basic .. 42,649 91,721 92,643 91,625
Awerage Common Stock and OF Units - Fully Dlluu.d 93,063 92.264 93,041 92,163

1. Weare required by GAAP to defer, over the estimated customer life, recognition of non-refundable upfront payments from sales of new and upgrade right-to-
use contracts, For 2007, the customer life 1s estimated o be 40 years and is based upon our experience operating the membership platform since 2008, The
amount shown represents the deferral of a substantial portion of current period upgrade sales, offset by amortization of prior period sales.

=]

We are required by GAAP to defer recognition of commissions paid related to the entry of right-to-use contracts. The deferred commissions will be amortized

using the same method as used for the related non-refundable upfront payments from the entry of fight-to-use contracts and upgrade sales. The amvount shown
represents the deferral of o substantial portion of current period commissions on those contracts, offeet by the amontization of prier period commissions.
3. See Non-GAAP Financial Measure Definitions and Other Terms at the end of the supplemental information for Non-GAAP linancial measure defimtions of

FFCY, Normalized FFCY and FAD and for a definition of Mon-revenue producing improvements.
4. Incleded in General and adminisirmtive on the Consolidoted Income Statement on page 4.
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Consolidated Income from Property Operations "

)

{In millions, except home site and occupancy figures, unaudited)

Quarters Ended

June 30,

7

2016

Six Months Ended

June 30,

2m7

2016

Community base rental ICome ..o ssesseresssmssssmesesssaseed
R tal BOMm S DI i i ma s s o AR GR SR R e S
Resort bass rental Invome .o i i i ems seis o sensasseas sessessonumss sasseta v
Right-to-use annual paymieimls. . .o e e s isimss sestes s e s s s
Eight-to-use contracts current peniod, Bross ... s s s sssssanns

LMy et Othes BIUGOUNME  :-ccorvssirsssnsissmsnsnssdns omminensin ses Sas nidsas Sagmsms SEgmASHHEs FRLNR A S

1220
a6
5001
1.3
38
20,6

3

115.4
35
4.8
11.2
31
194

2427
72
111.1
226
7.0
428

220.5
7.1
100.2
222
S
40.3

Property OpPeraling MeVeMUES uuuu e o rsss o oessias iasiasssssi st sssssnbbes ias bhss s sassasinn

Property operating, maintenance and real estale XS ...
Rental home operating and mSintenanee . s s s s

Sales and IOOTlORTING, BI0SE <. ... ioi it ics i e s e e e b e bR

2114

808
1.7
29

197.4

795
1.6
29

4334

1685
32
3.6

A04.9

155.7
31
54

Propery OPEraling EXPEIMECE wuuiu i iursn o iassios iasiiassnsi sassessonssns s bbes s bsssasin

91.4

4.0

1777

164.2

Income from property operations, excluding deferrals and property
management '

120.0

113.4

240.7

Manufactured home site figures and occupancy averages:
P P PR
Oecupaney % eveasian

Monthly base rent per site .

Resort base rental income:
B e D R U R
L

N s L L R B s

71043

66,822
O4.0%

608

129
49
12,3

Y

3

T0,409
63,607

93.2%

586

304
4.1
103

5

L7
66,732

93.9%
66 %

635.0
234
22.7

70,262

63,380
93.1%
585

604
203
19.5

Tiovtal resort Base rental IMODIME (.. e res s merncs s es s ses mssms sressesenn see B

0.1

3

448

1.1

5

100.2

1. Sec page 4 for the Consolidated Income Statement and see Non-GAAF Financial Measure Definitions and Other Terms at the end of the supplemental
information for Mon-GAAP messure defimtions and reconciliation of Income from propeny operations, excluding deferrals and propenty management,

See the manufactured home site figures and occupancy averages below within this table.
See resort base rental income detail included below within this table,

b
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2017 Core Income from Property Operations "

{In millions, except home site and occupancy figures, unaudited)

Quarters Ended Six Months Ended
June 30, T June 30, e
2017 2016 Change '™ 2007 2016 Change !

Community base rental income ™ ..o S 1207 % 115.2 48 % $ 2403 $§ 2293 4.8 %
Rental ROme INOOMIE ..evverrvesieeseessressmessssssssnssmsssmssmses 1.6 35 2.5 % 7.2 7.1 2.1%
Resont base rental income ' ...ceennncsinnscssienens 47.8 44.2 81 % 1046 va4 53%
Feight-to-use annual payments. . ..o e e 11.3 11.2 1.5 % 226 222 1.6 %
Right-to-use contracts current penod, gross ... 38 3l 23.1 % 70 5.0 24.7 %
Utility and other income ......... 20.3 19.5 4.4 G 42.0 40.2 4.4 %

Property operating revenues. ...........ccccecenveremeeas 075 1967 55% 4237 4038 4.9 %
Property operating, maintenance and real estate
LT T SRR R L e T s 845 79.2 7.3 % 164.4 155.1 600 T
Fental home operating and mainteninge ... 1.7 1.6 4.8 % 32 il 33%
Sales and markeling, Er0S% ...o..eeeeneerreesesenssessens s 29 29 (1.3)% 5.0 54 29%

Property operaling eXpenses v e e emesmsses 80,1 #3.7 6.5 % 173.2 163.7 59%
Income from property operations, excluding
deferrals and property management V... § 184 % 1130 48 %% 2505 5 240, 43 %
Doouplod £HEE ™ ......oooussrsisisrmsssassas sisissimsassrmmssss 65,981 65,406

Core manufactured home site figures and occupancy averages:

TRHL SIEE .. oecrnemcns vnmcrrmenn rene e ermsns e s sem s rnms GO.987 69,984 69,979 69,985
Occupied SIeS. s 65,598 65,312 635,826 65,233
DECUPANCY T s s 94.2% 93.3% 94.1% 93.2%
Monthly base rent persite _..........5 6l % SHE 5 6% % 586

Resort base rental income:

Annual ...... 5 39 3 301 60 % & 631 % 600 5.3 %
Seasonal.... 4.5 4.0 13.7 % 2.9 20.1 IE%
TTANSIEN 1ovesns e e e s e e s s s 11.4 10.1 123 % 206 19.3 6.7 %

Total resort base rental INCOME ..o vvreesvesrerrmereee 478 5 442 1% % 146 5 99.4 5.3 %

1. See Non-GAAP Financial Measure Definitions and Ciher Terms ot the end of the supplemental information for definitions of Non-GAAP measures [ncome
from property operations, excluding deferrals and property management, and Core.

Calculations prepared using actual results without rounding.

See the Core manufactured home site Nigures and occupancy averages included below within this table,

Sec resort base rental income detail incheded below within this table.

Occupied sites as of the end of the period shown, Occupied sites have increased by 235 from 63,726 a1 December 31, 2006,

R
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Acquisitions - Income from Property Operations "

(In millions, unaudited

COmMUnIY bl DEREAl IO «xxic sueissinsis issnssminsinisussunnasssss vass insansavinsuisnisais iss ssdssis s smiss st asgand siassise

Eeson base rental income .o
Unility meome and other property income .

Propery OPErUDE TEVEIMES it siamcrissisata b aiss (s i F ISP AT o s S I AP AT MY G BB TSI SRRVt e

Property operaling expenses .

Income from property operations, excluding deferrals and property management ..._....._...............

20} 2017 Supplemental information
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Quarter Six Months
Ended Ended
June 30, June 30,

2017 2017
5 1.3 % 24
2.3 6.5
0.3 0.8
39 97
2.3
% 16 % 5.2

See Mon-GAAP Financial Measure Definitions and Other Terms at the end of the supplemental information for a definition of Acquisitions,
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Income from Rental Home Operations

{In millions, except occupied rentals, unawdited)

Quarters Ended Six Months Ended
June 30, June 30,
2017 016 07 2016

Manufactured homes:
BN DO i s R e R T R s 70 % 63 % 136 § 12.5

Rental operations revenues ™ i e 12.5 126 249 25.2
Eental operations expense ..... 1.7 1.6 3.2 3.1

Income from rental operations .. 10.8 1.0 217 221
Depreciation on rental ROMES .o smsssmsimins 2.0 2.7 5.3 5.3

Income from rental operations, net of depreciation’™ ..........% B2 % B3 % 164 % 16.8
Oceupicd rentals: &

Total oceupied rental SIES ..o s e 4,674 4,862

As of
June 30, 2017 June 30, 2016
Net of Net of

Cost basis in rental homes: ™' Gross Depreciation Gross Depreciation
LS —. 1299 % 100.1 % 120.7 § 96.2

Total rental BOMES Lo e eeermes s sessessimssisseensessssssans B 1781 % 1186 % 1754 5 126.6

1. Forthe quarters ended Jume 30, 2007 and 2006, approxinately $8.8 million and 39,0 million, respectively, of the rental operations revenuee are ineluded in the

Community base rental income in the Consolidated Income from Property Chperations table on page 8. The remainder of the rental operations revenue is

included in the Rental home income in the Consolidmed Income from Propeny Operations table on page 8.

Oocupicd rentals as of the end of the period in our Core porifolio. Included in the quarters ended June 300, 2007 and 20006 are 262 and 143 homes rented through

our ECHO joint venture, respectively, For the six months ended June 30, 2017 and 2016, the rental home investment associated with our ECHO joint venture

otals approximately S8.8 million and $5.4 million, respectively.

3. Includes both occupied and unoccupied rental homes. New home cost basis does not include the costs associated with our ECHO joint venture, At both June 30,
2007 and 2006, our investment in the ECHO joint venture was approximately $15.4 million.,

4. See Non-GAAP Financial Measure Definitions and Other Terms at the end of the supplemental information for the Non-GAAP measure definition of Income
Trom rental operations, net of depreciation,

P
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Total Sites and Home Sales

{In thousands, except sites and home sale volumes, unaudited)

Summary of Total Sites as of June 30, 2017
Sites

I O iy i o B T A e e A B S e e e e A s i 71,100
Resorn sites:

T | B e e o e R P B el el S P e e o SO LA e P PR 11,200

TIPS M K S B N PR N S B A LB A Mg RN T R R AR 105000
D L B e s S 24,100
L e R R R R R R s s s 147,10

Home Sales - Select Data
Quarters Ended Six Months Ended
June 30, June 30,
207 2016 2017 2016
Total Mew Home Sales VOIImE ™ ... s isss s sisssas esssmssssssss saasnes 120 180 240 301
Mew Home Sales Volume - ECHO joint vENIUNE .o e e rees s mss s msssssnssssasnes 41 63 T8 97
Mew Home Sales Gross Revenues™ . o.oooeeesescos s esems s sss e essenen B 4548 5 fd4d 5 9491 5 11,443

Total Used Home Sales WOIMME ...oveercoarens orssaress sasssasssasanssssssnssassnssans savssassansans sen 338 42 623 653
Used Home Sales Gross REVEIMUBE ......cccoc.eciecremecemsmescsssmns sssssnssns snsssmssnssansnsssansased 3285 % 3086 % 5,360 % 5,901

Brokered Home Besales WOl . .... oo ioriensiiscsremssissns sosssnsess sosssns sesssessns sonsaes 252 217 420 403
Brokered Home Resale REVENMUIEE, ML ....ccvesicreesecessnssnsesssessemssssssmsssssnnsssssmnsseed a6 % i % 388 3 [ilI]

Sites primarily utilized by approximately 107,500 members. Incledes approximately 5,700 sites rented on an annual basis,

Joint venture income is included in the Equity in income from uncensolidated joint ventures in the Consolidated Income Statement on page 4.

Total mew home sales volume includes home sales from our BCHO joim venture, New home sales gross revenues does nod include the revenues associated with
our BECHOY joint venture.

B
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2017 Guidance - Selected Financial Data "

Our guidance acknowledges the existence of volatile economic conditions, which may impact our current guidance assumptions,
Factors impacting 2017 guidance include, but are not limited to the following: (i) the mix of site usage within the portfolio: (i) yield
management on our short-term resort sites; (iii) scheduled or implemented rate increases on community and resort sites; (iv)
scheduled or implemented rate increases in annual payments under right-to-use contracts; (v) occupancy changes: (vi) our ability to
retain and attract customers renewing or entering right-to-use contracts: (vii) our ability to integrate and operate recent acguisitions
inaccordance with our estimates; (viii) completion of pending transactions in their entirety and on assumed schedule: (ix) ongoing
legal matters and related fees; and (x) costs to restore property operations and potential revenue losses following storms or other
unplanned events,

{Im millions, except |=-|'|'\|L'.:|1.' data, nnaudited)

Quarter Ended Year Ended
September 3, 2017 December 31, 2007

Income from propeny operations, excluding deferrals and property management - 2017

e B e G L R iy 125.6 8 499,
Income from property operations - Acguisitions B miem i e i e e e 1.5 8.3
Property management and general and administrative ... (200.4) (&1.0)
Other inComie AN CXPEISES 1 uuuvirees e rees e e srss e e resss s en sessees s res s rssessease s nnsssssnssnsse 38 13.8
Financing costs and other ... (27.2) (108.3)
Normalized FFO available for Commaon Stock and OP Unit holders ™ .. B33 33zd
TrAOSACON GO e vemu ves ees sen cosseas semsrnsssms snssms resmsem meses — (0.3}
FFO available for Common Stock and OP Unit holders ™ ..o 833 33zl
Depreciation on real estate and GHhEr ... e e ce e een s s e e e e e (28.2) (114.1)
Depreciation of renlal BOMEs ... i i s e emsins e s s bms e smssem b s (2.6) {10L.6)
Deferral of right-to-use contract sales revenue and COMMISSION, NEL....c...oee e cennes (0.9) (3.4)
Income allocated w non-controlling interest-Common OF Units......coovveeeeiinevenneee e (3.2) (12.8)
Met income available for Common Stockholders ..o e B 484 S 191.2
Met income per Common Share - fully diluted ™ ... e e 0,52 - S0.58 2,04 - 52.24
FFO per Common Share - fully dilsted.........co e risrissmsassnsenscnssesn s e rmss sasnsens s $0.86 - 50.92 $3.52 - $3.62
Momalized FFO per Common Share = fully diluted . ... e sse e S0.86 - 50.92 §3.52 - 83.062
Weighted average Common Stock oustanding - fully dilwed. ... a93.1 93.1

1. Each line item represents the mid-point of a range of possible outcomes and reflects management’s estimate of the most likely outcome. Actual Normalized
FFQyavailable for Common Stock and OF Unit holders, Normalized FFO per Common Share, FRC available for Common Stock and OP Unit helders, FFO per
Common Share. Net income availuble for Common Stockholders and Net income per Commen Share could vary materially from amounts presented above if
any of our assumpiions is incormect,

See page 14 for 2017 Core Guidance Assumptions. Amount represents 2016 income from property operations, excluding deferrals and property management,
from the 2007 Core properties of $118.2 million multiplied by an estimated growth rate of 0,3% and 5476, 1 million multiplied by an estimated growth mte of
4.8% for the quarer ended June 30, 2017 and the year ended December 31, 2017, respectively.

3. Seepage 14 for the 17T Assumptions regarding the Acquisilion properties,

See Mon-GAAP Financial Measure Definitions and Other Terms at the end of the supplemental information for definitions of Mommalized FFO and FFOL
Net income per Tully diluted Common Share is caloulated before Income allocated to non-controlling interest-Common OF Units,

=

b
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2017 Core Guidance Assumptions "’

(I millions, unaudited

Quarter Third
Ended Quarter 2017 Year Ended 207
September 30, Growth December 31, Growth
2016 Factors ¥ 2016 Factors '
Communily base rental ineOmME . ...corconreasensrerressrasessransens rnesasaresas raid 116.1 48 % § 462.3 4.7 %
Fenlal NOME IMCOME v ceieim onsessnsssms srsnnns s snsssns imsanss sessmns sessens sms smsa s 3.5 50 % 14.1 30 %
Resort base rental income ™. st s st ens s 533 6.1 % 196.% 52 %
Right-to-use annual payments. 11.3 0.8 % 45.0 0.8 %
Right-to-use contracts current period, BroSs. ... s s e sssscnsnssen 3.7 (.97% 12.3 55 %
Utility and o4her iNoome. ... .c..cueceuims srarmms s sess sms cmssnns seesmms sessenssms sss e 21.0 0.7 % B0.9 1.6 %
Propeny Operating reVEIMES ., ..o ssssessssseosesssnssssassesssssssssstsss santss 208.9 42 % 114 4.3 %
Property operating, maintenance, and real estale axes . .....oeceereeeee 5.8 1.6 % 3 1T %
Rental home operating and maintenance . 1.8 (2.27% 6.9 (1.6)%
Sales and marketing, EI0S5 s ioorensms eassasissssssenssns ssssenssns sasss EN | % 11.1 21 %
Propery operating eXpenses._.........ooee e rerem rossssasnssmsssssssresssenses €07 1.5 % 3353 35 %
Income from properly operations, excluding deferrals and
property management
.. 118.2 63 % & 476.1 4.8 %
Resort hase remial incomes ... smasin
Al s e e R R e 0.9 36 % % 122.3 53 %
kT e e e B o R e e T PO S 3B 10.0 % 30.2 4.4 %
TTANSIEN 11w voarens sms e vmssesssmss s smms s snssms sma vmsssma vmssssannes et nnessmsanssnsnn 18.6 6.0 % 44.3 5.5 %
Total resort base rental income .. 533 6.1 % & 196.8 51%
2017 Assumptions Regarding Acquisition Properties iH
(In millions, unaudited)
Quarter Knded Year Ended
Septemhber 30, December 31,
2017 017
Community: Dase: Dbl I OO o a.s e inrmnsins nsinssinsuses sin inssiss bmsiods basi aas ot aienii s ussns s nssans susimsin o 14 & 5.1
Bt b PO IO - -.ccuisssammass sussiui ditansss ans has Saatasaissi g ns SEN S dn G SR B ESH S A a SE A E  48 2.2 114
Lnlity income and other property income .. 1.5
Propenty Operatiig TEVEIEE ... ... oioc.ciieeceimmetsssaisns i ass simshat st s inn st a i b oSS0 v s btk amms s mmrmnts 3.9 18.0
Property operating, maintenance, and real e51ate BXCS ....oorcerrmrerresreserssssisssesssssess smssnes rassnssras 24 9.2
Property 0perating Cxpemses ..
Income from property operations, excluding deferrvals and property management 1.5 & 5.8

1. 5ee Non-(GAAP Financial Measure Definitions and Other Terms at the end of the supplemental information for a definition of Core and Acquisition

Management’s estimaie of the growih of property operations in the 2017 Core Propertics compared to actual 2016 performance. Kepresenis our cstimate of the

mid-point of a range of possible outcomes. Caleulations prepared using actual reselts without rounding. Actual growth could vary matenally from amounts

properics.
2.

presented above if any of our assumplions is incorreet.
3. Sec Resort base rental income table included below within this wable.
4

Each ling item represents our estimate of the mid-point of a possible range of outcomes and reflects management's best estimate of the most likely outcome for the

Acquisition propertics. Actual income from property operations for the Acguisition properties could vary matenially from amounts presented above if any of our

assumplions is incorect,
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Right-To-Use Memberships - Select Data

{In thousands, except member count, number of Thousand Trails Camping Fass, number of annuals and number of upgrades,

e mber COunE B i i i e i s e s st
Thousand Trails Camping Pass (TTC) Origination ™ ....ovovevvesesresrenins

TTC Sales ....cooeemeneas

RV Deader TTC AU VARIONS ... .oeou coimsosos ommcs socscen sommess semmeassns cesm sms st
s OF BEEDE s o snsasasisaniins suensiinihniinisansdiassnssmusnsssgnssnsniainns

Number of upgrade sales ™ ..o e e e e s

Right-to-use anmual payments ™ o
Resort base rental ingome oM annUALS v e vassesssssssssmmssssssnsesssessesase
Resor base rental income from seasonalsfiransients ...
Upgrade contract INatons 7 ..o e scsssss iossssssssssssnesemssmssasssnssn

Ltility and Other INCOME...... voerrrsmnrsrres s s s s msarssress sesrees s pessasa e

Year Ended December 3,

unauclited)

2013 2014 2015 2016 2017 "
98,277 96,130 102,413 104,728 106,500
15,607 18.187 25.544 20576 31,000
9,289 10014 11,877 12,856 13,400
6,318 2173 13.667 16,720 17.600
4,830 5142 5470 5756 5.900
2,999 2978 2.687 2477 2.600
47967 5 44860 5 44441 5 45036 F 45400
11,148 5 12491 % 13821 5 15413 § 16800
12692 5 13894 % 15795 § 17344 5 18000
13815 § 13892 % 12783 § 12312 § 13000
2293 5 2455 % 2430 5 2442 % 2,400

I, Guidance estimate. Each line item represents our estimate of the mid-point ofa possible range of outcomes and reflects management s best estimate of the most
likely outcome, Actual figures could vary materially from amounts presented above if any of our assumplions is incormect.

LR ]

have access o additional properies, Upgrades require a non-refundable wpiront payment,
6. The year ended December 31, 2013 includes $2.1 million of revenue recognized related to our right-to-use annual memberships activated through our dealer
program, During the thind quarter of 2013, we changed the acecounting treatment of revenues and expenses associated with the BV dealer program to recognize
as revenue only the cash received from members generated by the program.
7. Revenues assocuted with contract upgrades, included in Right-to-use contracts curment period, gross, on our Consolidated Income Statement on page 4.
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Members have entered into right-1o-use contracts with us that entitle them o use certain propertics on a continuous basis for up to 21 days,

TTCs allow aceess toany of five geographic arcas in the United Siates,

Members who rent a specific site for an entire year in connection with their right-to-use contract,

Existing customers that have upgraded agreements are eligible for longer stays, can muke carlier reservations, may receive discounts on rental units, and may
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Market Capitalization

(In millions, except share and OF Unit data, unaudited)

Capital Structure as of June 30, 2017

Total % of Total % of Total
Common Commaon i Market
Stock/Units  Stock/Uniis Tatal % of Total  Capitalization
Secured Debt b 1,872 90.3 %
Unsecured Debt 200 9.7 %
Total Debt " $ 2,072 100,05 20.3%
Common Stock 87,004,507 93.7%
QP Units 5835253 6.3%
Total Comman Stock and OP Units 92,839 760 100.0%
Comman Stock price at June 30, 2017 b R6.34
Fair Valee of Common Stock and OP Units b3 2016 98.3 %
Perpetual Preferred Stock 136 1.7 %
“Total Equity % 8,152 1000 % 79.7 %
Total Market Capitalization % 10,224 10,0 5
Perpetual Preferred Stock as of June 30, 2017
Annual Annual
Callahle Ouistanding Ligquidation  Dividend Per Dividend
Series Date Stock Value Share Value
6.75% Series C Q2017 54 458 136 & 1688 & 92
1. Excludes deferred Nnancing costs of approximately $17.8 million,
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Debt Maturity Schedule

Debt Maturity Schedule as of June 30, 2017

(In thousands, unandited)

Weighted Weighted ‘Weighted
Average Average .ﬁ of Average
Secured Interest Unsecured Interest Total Interest
Year Deht Rate Deht Rate Total Deht Deht Rate

2m7 6,876 64T % — — 6,876 033 % 647 %%

2018 203,463 595 % 203,463 .84 % 5.95 %

2009 199,211 0.27 % — e 199,211 .63 9% 6.27 %

2020 120,700 6,14 % 200,000 239% 320,700 1551 % 3.80 %

2021 188,724 5.01 % 188,724 9.13% 501 %

2022 148,368 4.50%% — - 148,368 717 % 4.59 %

2023 105,992 5.11 % — - 109,992 3.32% 511 %

2024 — —% —_ — — —% —%

2025 106,650 345% 106,680 5.16 % 345 %

2026 —_— — —_— o~ L — 9 —

Thereafter 783,993 427 % — — T83.993 1791 % 427 %

Total § 1868017 4.90% % 200,000 239% % 2,068,017 1000 T 4.65%
Mote Premiums 4,298 — 4,298
Total Debt 1,872,315 2040, 0000 2,072,315
Deferred Financing Costs {17,287) (517) (17.804)

Total Debt, net 1,855,028 4920 M 199,483 2.52% § 2,054,511 4.69% M
Average Years to Maturity 108 2.6 1000

1. Reflects effective interest rate including amortization of note premivms and amotization of deferred boan cost for secured and 1oal debt and stated

intere=t rate for unsecurned deba,
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Non-GAAP Financial Measures Definitions and Other Terms

This document contains certain Non-GAAP measures used by management that we believe are helpful in understanding our
business, as further discussed in the paragraphs below. We believe investors should review these Non-GAAP measures along with
GAAP net income and cash flow from operating activities, investing activities and financing activities, when evaluating an equity
REIT’s operating performance. Our definitions and calculations of these Non-GAAP financial and operating measures and other
terms may differ from the definitions and methodologies used by other REITs and, accordingly, may not be comparable. These Non-
GAAP financial and operating measures do not represent cash generated from operating activities in accordance with GAAP, nor do
they represent cash available to pay distributions and should not be considered as an alternative to net income, determined in
accordance with GAAP, as an indication of our financial performance, or o cash flow from operating activities, determined in
accordance with GAAP, as a measure of our liguidity, nor is it indicative of funds available io fund our cash needs, including our
ability 1o make cash distributions.

FUNDS FROM OPERATIONS (FFO). We define FFO as net income, computed in accordance with GAAP, excluding gains and
actual or estimated losses from sales of properties, plus real estate related depreciation and amortization, impairments, if any, and
after adjustments for unconsolidated partnerships and joint ventures. Adjustments for unconsolidated partnerships and joint ventures
are caleulated o reflect FFO on the same basis. We compute FFO in accordance with our interpretation of standards established by
the Mational Association of Real Estate Investment Trusts (“NAREIT”), which may not be comparable to FFO reported by other
REITs that do not define the term in accordance with the current NAREIT definition or that interpret the current NAREIT definition
differently than we do. We receive up-front non-refundable payments from the entry of right-to-use contracts, In accordance with
GAAP, the upfront non-refundable payments and related commissions are deferred and amortized over the estimated customer life.
Although the NAREIT definition of FFO does not address the treatment of non-refundable right-to-use payments, we believe that it
is appropriate to adjust for the impact of the deferral activity in our caleulation of FFO.

We believe FFO), as defined by the Board of Governors of NAREIT, is generally a measure of performance for an equity REIT,
While FFO is a relevant and widely used measure of operating performance for equity REITs, it does not represent cash flow from
operations or net income as defined by GAAF, and it should not be considered as an allemative to these indicators in evaluating
liquidity or operating performance.

NORMALIZED FUNDS FROM OPERATIONS (NORMALIZED FFO). We define Normalized FFO as FFO excluding the
following non-operating income and expense items: a) the financial impact of contingent consideration; b) gains and losses from
early debt extinguishment, including prepayment penalties and defeasance costs; ¢) property acquisition and other transaiction costs
related to mergers and acquisitions: and d) other miscellaneous non-comparable items, Normalized FFO presented herein is not
necessarily comparable to Normalized FFO presented by other real estate companies due (o the fact that not all real estate companies
use the same methodology for computing this amount.

FUNDS AVAILABLE FOR DISTRIBUTION (FADY). We define FAD as Normalized FFO less non-revenue producing capital
expenditures,

We believe that FFO, Normalized FFO and FAD are helpful to investors as supplemental measures of the performance of an equity
REIT. We believe that by excluding the effect of depreciation, amortization, impairments, if any, and actual or estimated gains or
losses from sales of real estate, all of which are based on historical costs and which may be of limited relevance in evaluating
current performance, FFPO can facilitate comparisons of operating performance between periods and among other equity REITs. We
further believe that Normalized FFO provides useful information to invesiors, analysis and our management because it allows them
o compare our operating performance to the operating performance of other real estate companies and between periods on a
consistent basis without having to account for differences not related to our operations, For example, we believe that excluding the
early extinguishment of debt, property acquisition and other transaction costs related 1o mergers and acquisitions from Normalized
FFO allows investors, analysts and our management to assess the sustainability of operating performance in future periods because
these costs do not affect the future operations of the properties. In some cases, we provide information about identified non-cash
components of FFO and Normalized FFO becaose it allows investors, analysts and our management to assess the impact of those
items.

INCOME FROM PROPERTY OPERATIONS, EXCLUDING DEFERRALS AND PROPERTY MANAGEMENT. We
define Income from property operations, excluding deferrals and property management as rental income, utility income and right-to-
use income less property operating and maintenance expenses, real estate tax, sales and marketing expenses, property management
and the GAAP deferral of right-to-use contract upfront payments and related commissions, net. We believe that this Non-GAAP
financial measure is helpful to investors and analysts as a measure of the operating results of our manufactured home and RV
communitics.
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The following table reconciles Net income available for Common Stockholders to Income from property operations (amounts in

thousands):
Quarters Ended Six Months Ended
June 30, June 30,
2017 2016 2017 2016

Met income available for Commion Stockholders ... cevciisrcnnies i F9498 % 35490 5 96385 8 86,073
Series C Redeemable Perpetual Preferred Stock Dl'-:u!cnd'- 2,316 2316 4,613 4,613
Income allocated w non-controlling interests - Common OF U 1649 2998 6,539 7,308
Equity in income of unconsolidated Joint ventures. ... vveeeemesemnsnsennes (1,040} (765) (21900 {1.646)

Income before equity in income of unconsolidated joint ventures ... & 43423 5 40039 5 105347 5 96,348
Right-to-use upfront payments, deferred, net ..o 1.321 T9% 2006 1. 10
Gross revenues from home sales . ieee (7.83%) {9,130y (14,8601 (17,344)
Brokered resale revenues and mmltlar}' SETVICCS Tevenues, ucd. ........................ (444) (398) (2,105) (1.816)
Interest income .. (1. 798) (1.625) (3,568) (3,285)
Income from ulhcr investments, net .. (1,109) (2,270) {1,866) (3,993)
Right-to-use contract commissions, dcﬁ:n‘ed. L SRR (112) (116) (196) (12)
Property management ... i 13,023 12,044 25,583 23807
Depreciation on real estate au-;! rcntal hum!: 30,247 29.029 60,357 57,684
Amortization of in-place leases .. 058 428 1,990 T63
Cost of homes sales.............. 7.895 g481 15014 17,762
Home Selling CXPEISES 1uvuimiiieniin s s res e s sessmsssssmes sessees s nes s essrasense 929 805 1.854 16349
General and SOmimiSIrAliVe .. e e e e s s e e e e s 2461 B.255 15834 15,663
Property rights initiatives and other.... 271 527 490 1,181
Interest and related amortization ......... 24,322 25,561 449,701 51,195

Income from property operations, LxL|1.IdII1j_. d:.[:::rml-. u.m! pmpi_r!y

IMENEZETIEN < ereerenee 120,054 113,428 255,671 240,692
Right-to-use contracts, dcl’erred .md. mlcx :1|1d 1;1a:kumg dcl’crred Nel.ooeoeenn.s {1,209) (682) (1,906 {1,088)
Property management... (13.023) (120440 (25,580 (23.807)

Income from property npua!.mm § 105822 5 100702 5 228188 5 215797

EARNINGS BEFORE INTEREST, TAX, DEPRECIATION ANDAMORTIZATION (ERITDA) ANDADJUSTED EBITDA.
EBITDA is defined as net income or loss before interest income and expense, income taxes, depreciation and amortization, We
define Adjusted EBITDA as EBITDA excluding the following non-operating income and expense items: a) the financial impact of
contingent consideration; b) gains and losses from early debt extinguishment, including prepayment penalties and defeasance costs;
¢) property acquisition and other transaction costs related to mergers and acquisitions; d) GAAP deferral of right-to-use contract
upfront payments and related commissions, net; ¢) impairments, if any; and ) other miscellancous non-comparable items. EBITDA
and Adjusted EBITDA provide us with an understanding of one aspect of earnings before the impact of investing and financing
charges, We believe that EBITDA and Adjusted EBITDA may be useful to an investor in evaluating our operating performance and
liquidity because the measures are widely used to measure a company s operating performance and they are used by rating agencies

and other parties, including lenders, 10 evaluate our creditworthiness.

The following table reconciles Consolidated net income to EBITDA and Adjusted EBITDA (amounts in thousands):

Quarters Ended

Six Months Ended

June 30, June 30,
2017 2016 2017 20016
Consolidated ML IMCOME. .. ..c.oiiirrnmsiimsinssmssnmssassassnmsssns ssssnssiasses smsssasrsssssssnasss B 44463 5 40804 5 107537 5 97004
Interest Income .. e {1, 798) (1.625) (3,568) (3,285)
Depreciation on n'.ul estate assels .m.d mntai I![]]!'IL 30,247 29,029 60,357 57,684
Amortization of in-place leases ....cvcciinnienn 058 428 1,994} 763
Depreciation on corparale assets ... 34 279 63 558
Depreciation on unconsolidated Jl‘hll‘lt venturne 3nd 305 811 595
Interest and related amortization . 24,822 25,561 49,701 51,195
EBITIA.. & 949,370 94,781 217431 205,504
Rtght-m-uw cuntmcl ument p.:}rmunt». -:lLI’crrul n-:t 1.321 T98 2086 1. 100
Right-to-use contract commissions, deferted, Net ... (112} (116) (196) {12}
TrAmSAStiON GOBLE .. .nu cxmess sxarasa sramans sserenrsnsnswsss axsmass xamans axasssrens snseenmsmsrasanraran 220 398 324 598
Adjusied EBITDA ......cocorvernurmssssrmmsrssrsnsssemsrrmsensessssasssmssssesmsssnenmerenennereneneee 9 L0949 5 95861 3 219655 3§ 207,190
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CORE. The Core properties include properties we owned and operated during all of 2016 and 2017, We believe Core is a measure
that is useful to investors for anaual comparison as it removes the fluctuations associated with acquisitions, dispositions and
significant transactions or unigue situations,

ACQUISITIONS. The Acquisition propertics include all properties that were not owned and operated in 2016 and 2017, This
includes, but is not limited to, one property acquired during 2017, four propertics acquired during 2016, and Tropical Palms RV
Resort.

INCOME FROM RENTAL OPERATIONS, NET OF DEPRECIATION, We use Income from rental operations, net of
depreciation as an alternative measure to evaluate the operating results of our home rental program. Income from rental operations,
net of depreciation, represents income from rental operations less depreciation expense on rental homes, We believe this
measure is meaningful for investors as it provides a complete picture of the home rental program operating results including the
impact of depreciation which affects our home rental program investment decisions,

NON-REVENUE PRODUCING IMPROVEMENTS. Represenis capital expenditures that will not directly result in increased
revenue or expense savings and are primarily comprised of common area improvements, furniture, and mechanical improvements,

FIXED CHARGES. Fixed charges consist of interest expense, amortization of note premiums and debt issuance costs,
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